
Short Term
Invcstmcnts

Circulai on requrnt

New
Foreign Governmeni

Issues

Mackay&Co,
14 Wall Stoed

New ^i ->it

^lllllllllllllllllllllllllllllllllllllllllllllllllllliiNIIIIMHIKIIIi:

7%
= Ia a- excepttoaally hlgli rlte =

I | return oi i iaf« Inreil =_
§" :¦ ol =

= preaei r ipecial .' s' =

= ahich bavr teraporarily af- 1]
= tectrd prices without aifecl =

I j.j come =1
I cj -t-jured b) Inveat- =

¦ nenl tha rrfffrre-'1 ^,,,i:k |
= . j - under ^I reraent. The ae- ^¦ curitiei -irf a'~ 5!
= ways lalable if va<h should II
= be needett and also iccept- II

lateral foi v =:
I /, m>*n 1

1 Henry L. Doherty & Co.|
H »rr>v; ;..' jmr; tfJ v* 3
E «(. llail (41. IMione Hanoirr B62l =

rTilllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllR

ELECTRIC PROPERTIES
STOCKS

( aa:..-. OfOM R'QUft

Gude,Winmill«Co.
Etekomga

20Bro*dSt.. N.Y. Tel. Rector 8880

Irving National Bank
^j^ STRICTLY A

COMMERCIAL
BANK

WOOLWORTH BCIIDUIG. NEW YORK

.( II llll I Kl I. II

Union Trust Co. of New York
80 BROADWAY

.4 !. * Md "1

Altowx tolereal on Depaatta
ic's as Execuior, Guardian, Irus'er, ita

D1VIDEND NOTICES
llll. \miiii. 4-N TOBACTO COMPAVS

III I'lftli \Tenue.
\*. 4 4 .

4

4,

J M W HICKS Trat

MEETINGS.
OI'ARTT.RI.T

BRITISH MAKE
NEW DEMANDS

Must Know Names of the
Firms and Persons for
Whom Bankers Act.

Great Britain, in her effort to pre-
\ent tradinfj with "enemy" BBhjeeta
nnd with per*ons having "enemy" af-
tiliation*. has. not st.'pped with the

pubhcation of the blacJ-list of Ameri-
i-an busine^a roncern*. It wa.* learned
yesterday thal withln the last fortnifjht
the leadi: »; New York banking institu-
tions have receivrd word from their
I.ondon bank that
heneeforth the names of nll individuals
er frrns for whom the barik.s are nct-

',og in makinjc sterling rrmittancca to
I.ondon iru-t 1>p made known. '1 ni* has
l.een I <r.ler of the
1 raaaary. It means tha;

.ome under the surveillance of
.he British jrovernment.

purpose of the new order, ar

any of the blackliated Qrrni fron
indirectly with I.ondon,
-ir conne.'.

nat under the ban. During
>riod of month* when the

blarkli*t was in forcr :t

vraa not particalarly diftirult for black
listed ftrma ta tranaact their I.ondon

»ss throiiRh the medium of New
Y..rk baaka. This ha B done
:n a sma'.l WBJ since the pal
.he blacklist. but the . I

to *hut tht^e flrma eompletclx
<.fT from busine** relationa with I.on¬
don. ateakera talk.-.l »f tha new order

yesterday ir a matter of eourse way.
They BBBied to think :t a naturnl .Ie-

velopment.
France, it *ermr4. il eopyiag out of

the British book. French baakei
are workin* to hindrr the aperatiOBB of

4-r.emy sul'jt'C* here m^ 'a-!'. ,i

where. Nen Terl be
inatanee* have, during .th.
heen aaked to r personal
word of honor that rertain important
transarti.'ii* BBfOtiated by them for
the account of the I'rench would in no

.*ay beaeflt interest* friendly to the
dtrmtn causa.

FINANCE AND ECONOMICS
OARET OARRBTT, Kditor.

ffAU ITREE1 Ori l< E: Tel,
M lla Building, 16 Broad St. Haaorei B6l<

Significant Relations.
;".-.Monev and Pricea:

Stock of n nthaeonntn. 88,4I»,W1.»»J 8l.ftJ.848.8lS
U !>l

reai

Loana of nll national banka. l1M4.mm M ¦*..»;{.."Ratio of their caah to depoaita. M '
\ eai aen

Loana of Federal Reaerve Banka . llllJaajM ^"'-JJJ
Their i ation.net. litfU* l*M*A*
Their gold reaerve against deposits and

( MJ*4circulation . .M'" '
|a] B roai

Yeateed eei a«a

ATerauja price of flfte. _HaVJS H8.aa ios.»2
Average price of twelve in tocka . 91M '¦'V1 njt

Tae areeh t reai
.,.,,. ara

Poodeoato .nnalist Index number). 18*41 I8»J I4SJI

Produetion:
rnfilleil U. S rders.tona. I.84MU Mtl.ttl l.«78,186

, even bbI

Wheat erop, buahela. 7v1.000.000 i.rm'.ooo.ooo
Corn crop, buahela . j.M....on...oon S.as>.<.oo.ooo

lea. U.I.1...I.H- il.lBl.fM
_. ., . \ reoi
Distiibution:ago.

Surplua freight cara. 11,111 ."..'.'-'" :"'111

i ¦ i

Tho .;¦ >'"
lely. May 31.

railroad earninga. i''1'''

Laatwi
Bank clearinga. rlUS ».««%l**%

Thursday, August .*. 1916.

Wednaoday, A..
This was a day for the stock mar-

be dull and weak. The day be¬
fore it was dull and Btrotlg. The
movetnenta are irrelevanl an.i unim-

When pricea riso it ia aur

priaini :isi'y on so

buying, and it is said. "There
s-re no stocks." When they fall it is

thought ominous that they fall so

eaaily, and it is aaid, "Tho mai

full of stocks." Tho detaila aro mag-
nifiod. and the out'ino? are lost
Motor atoeka xrere weak.
mooI deelined 4tt pointa, Union Pa-

oai half of the day'a
riae, aomebody aold more Induatrial
Alcohol than was wantod at the price
of tho day he*' the market
v as pencrally woak.

i.ably no\. there
so many stocks. n tho

VI.
Tho supply of tho old ha?
mously incroasod by foreign Ii
tion, and thal

.-ed by now flotationa. And

yel there is a moro or loss COI

illuaion of scai

very larg tho faci thal for a

cheaper to buj
'

mey with which to carry
many

riae thal
than carry

themselves by their d It is
tho rule. Tha.who
borroxi
Imy Bl
moro from tho

ddenda tl .¦' the
money. Tho seller, on tho othor
hand. is out of po< kel in
inj*: meaaure. lf he borrowa stocks

for a fa
tho dividi thi
th« dividendi paid y tl e bon
Of St

be moro than 1 tereal which the
of the b! tho bor-

carry them. '!

owners of tocka do them,
either Why Bhould they?

flood and bad whei
altornato BW of
rhythm, and, aa a rule, a good one is
pood and a bad ono is bad all over

the world. T,a:t yvw
and thi^ .¦¦¦ n * ry produi
never befor* matehed. At the same

tirno, tho world'a prod
aboul 15 per cenl al f thf>
prorodiriK year. Bul for thia fact,
the "war price" ol wheal wo ild have
been much higber. Nox*

b* mewhi re be
ono third nnd two fifths of the

sprinp whoat crop, which last year
was of tho prodigioua aize ol
000,000 bushel Ita 6v<
age 1910-1914 i. however, wa

233.000,000 '. The
whoat cro] It ii
much smaller tl t

avorably with

year period. 1 rom

I winter and prinj wl ea1 cropB
thoro ia i large carry-o

ed production of
thia year, will supply domestic con-

sumption and leave a c n aidcrable

for thi a compare
in Canada

Europe. l

¦ alone
fa I. She

p. ln

the 'ar.!.-.
o much ui

and unaold wheal in Rui
that

iya:

i
of

.«e,l

no
.. are
ow a

eaatioB. '.'¦ ..end
uf.on tht 'i of

the nation a . of

rredit* for fail dehvery. and abOTC
all, the eal ara

tnalyaii of
temei

madi
determining up. mer-

:. '"or the
:nay have

to hava bi en valu. the
¦, but at the mai

Overatocking is one thing. Over-
ttment i? another. Teatimony

hitherto bs ally I the
that buyi ",','r-

i. M< rchandi arere

low when
expand, and Bince then it has been

et ahead d mand.

Division.
Mr, N«w

York Streel Railwaj be run for the

people of Ne* ^" ¦'¦"" Eviden!
e who

them and expecti an affirmative
nswer. th. mor.

rhy they ahould be run for the

who own them 01

who work
mi for all thre.

»f the three can afford real
than ia fi l':,rtv

That
ear and simple, but in

praetiee it ia d ¦'

what
ntelligenl body

,. three ii usually labor. 1'
in the

demands
all thal

gumenl b
faith well foui

that
methnd than hy at

bor Ii at ,|0' 'n

trouble with the rapid
City is

demand that exceeda ti-.

ply. Thc more or lesi ac

wagea are limited by I
ippeal irre-

sistibly to the employes who

by stiiking they can gel
pay.

where it ia different P
." whi.-h to paj " nearly

all unregi d even

m aori

gbly the r d ii duatrj. hai
denly increased. That Buch pi
jty may v ia no conc.

bor. It is Bkepl piciou i

and disbelievea in prophecj

the lal or mai iffering

paid to akilled workmen
cancelled il

a "mu losing
nll its men. w England

r-.ot 1 ted advertise-
they found that they were

biddii :i othei fi
other,

years, with nn

now begin cumulal In the
¦¦ ea ng thi

Inte1 Worker of the World
followed the harvi

. ignify
rd the

and their i

whal Lchange for
more than
.

,ith it. B

hich is. in fart
athn of th.

the ti rms of dlrlsiorj
n aably to their

people at

¦pei d for
thea, tl .usanda of

lieini;
ng to the

luetry
bj io one respect no different from

the rapid transit Induatry. It ghnM
i. run for Ita patrona, it awaara

ntiil ii emptoyes, among whota onlj
of t'nir diviaion vvill endure.

ii is alwaya poaalble il.at the public,
v hich li ao often called In U> judge,
haa itself beea taking too mueh. ll
may in.." bought lanrafiiti for If
than they wera arorih, ao thal the

received h'V tlaUl B faJf
di* m. in tl"' eaas of the itUl«

it may have been enjoying nnd
v :, ing ran iport at 1011 at I DrieS
whieh would not lalrlj compen ate
both capital and labor
-..-

Money.
the New Vork Stock

nled rit ."< pai eeal Tbe
highe t rati i

" i aer eeal
r, tiSM monev l* pnrtiru-

larly eoaspicuoua in the shorter

Iperioda, laatitutioaa ure more nnd sjore

iBcliaed to keep liqeid bj eferiag
,,f their available faada for the

ter date*. Bisty day ««'

»n olfer, and in eOBBeaUeace the

U wai marked down te 8 p>.r cent

for other matBritiea reaaaiaed
being 8% per cent for

inet] daya, 8*4 per eeat for four

montha, I per cent foi Bva aad ala

Commereial paper waa aetlee at 8*4
lo i"-r cent

OUBt rate* in e.ieh of the

leral Reaerre dietr eta Hre:

MatUI 'i day*
lOorlesa. M M i,n-

.1 ,*i'j « J
N'evv Vork. .'! « *
PI adelphia I I » ..
Clev. ai d .. 1% I IM JMmond .. . I
Atlaata. ¦« l * 4,
t'hicago. 14 -H «'- v>
St, ouii .'*¦ I '

1 1 I *'l
1', !'¦ 4', 1%
1 « I |San 1 'M ' ¦'¦

Baak Evraaaaaa. The d
Vork and o'her eitil 1, om

I'ollovv

MBI IM3.4

. b 4-,l> 1,50

RuB- rraaaarj '- ''" baaka
from thc Sub- rreoaun I ;''

- 064.000.
Mlver H

foreigi

Vmcri-

"Am.
matei enerlt.
...

ehange,
reached thc *bigi * mark

ri
I
. the

table
more

than ent al car'.

era, in w«

ted import trad.
.- ewpoii

ej for

f high ailv.

v

.o Ihe
difflcultv m

and Euroi tl rown

tage in th.
tO this m a

I'.ank ol 1,'iRland. I Bai k of 1 |

f'irther bullion anr

be 'de public uniil further
\ a matter icl th.

fipurea in recei ' weeka hat
llos.

'.¦¦.....

early
ave not ahown either in rhe daily

The Dollar in Foreign Exchange.

arere non

h"

4.751 1.75
4.784 1.76'i
4.7 I -4 1.71 i

laya. l.bi *.*'!«'i 9.1 , ', 96
5J8 i.96
41, i' i
11' - 11 j
il life

7 1: s 7'_'
6.45 6.44H
,;.H'_. h.ll

ecki 5.28
5.284 5.28'jJ

'.';". 12.35
.^s.7.1 Js.70

. ,- ,'r. .'V.lO 'JS.'iO
20.10 J0.1*

.88.42 to.',:.

a rate.* exp'

foreign moaey in termn of the Amer<
i.,n dollar, Vou buy an Eflgliah pound

|4
14.81 PI

ther l a dis-
mium,

b nc to the faet that ii
orith which

aeeo countrv is

demand in thia eoun-
arith whieh te

lf > ila! the eeat of tl
lnr in t. -¦ money tha*.

lai
rraaea it* value

year ago would be
about

ef one dollar.
A | .¦ i -

Teater.
moaey .... 81.82 61 "'-'

In Freneh money. 1.14 1.10
i.ao

man money. :j 1.17
1.02 1.01

.nonej-.93 IJ$&
In Russian money. 1.6S .',

Io*

WEST OF EAST
S c i e n c e W as h i ng
Lincn in a Rescarch

Lahoratory.

Pioiieer Work in fuoiiomic
Chcmistry al Mellon

Institute.

/. " burgh, Juln 28.
Even tachnology may have Ita

vogttc. "Not Um leaal <>( Pittabargfa'a
woiidorfiii acliit'v.'rnoiii ," say tha
w dely flung um-eheel poater, Mia
Toch Beer, It typifiea taehnieal ad
\ Bncemenl ."

Thia |i not ao Incongmoua aa yoo
think. Beer is an artiele of COBV

merce, and. therefore, a proper auh-
., <-t..(' technological iatereat Brewer,
aker, dyer, or whatever you say, if

you bave a chemieal pmbkm 00 your
handa, jrOU take it t.. tho Mellon In-

latitute of Industriai Reaearch, adja-
,,.,:. t., the i niveraity of Pittaburgh,
and leave it Vou naed onlj to buy
... fellowahip and then exerci e a

little patience. ln timi your prob
!, m wil b< Ived and the formula

,.,l. Ii r youra. Buying a

fellowahip meana that you eontribute
.i certain -um of money several

,n.i dollars which will be
«.,! t,, paj the .¦ age "r the tr.. a

:,.," lized ehemial appointed by
the fac mducl tho rei earch.
Ii,.- im titute picka the vi ry
an i' ean find for your particular

;,,!,, pr ii idei him with a lahoratory
n acce to h im ge re

;,.¦,¦ imulated knowledge.
Then are now moro than forty-

pve felloa hipa, each with ita own

itory and il own problem t<.

golve. One i: tho fellowahip of a

bakini thal
Ii that lahoratory

;, f»h< nothing day after

daj bu! !'-ii.«- wheal
tho formula each tinio a littli
tendinjr to exhauat all tho p..
»mbii ations. He ha t ind tho

formula, I il he »

l. the ry another
ing pho ph
ing furnaci H

obtaln "artifii ial nianure." that
r, by a fo

thal will make il p com
\\ hen he thinka

it he will teal the proeeaa in
;, fun then
in on' much

II lucceed there

problem
l.inolrum, V*rni*h *nd Candx
\. the door of the nexl lahoratory

imblea ovi r a heap of linoleum
intidiness. In-

'hemisi a/hose mind
to the prohletri of i Hi
.. think< he could

r, rtune ¦.¦ ith a produd thal
retch nor shrink, and o

he could, bi d will, if the ehemial
|,its u| righl thing in
tho riph' combination mal e no

flal :i".! itill aa a Turkish

n. Vnother
.- illusion of

blaeli h, and thal will hurt
tho feelinga of tbe Germans. Vou

..:i tho door- t such
felloa thal of ¦ candymaker,
that of a painl manufacturet
that of tho millor who ha
riespaired of Anding higher commer¬

eial uaea for the araati producl of
flour making, and eome t.i a door
where every one ia very politi

hospitable. It

hardly propi r ..¦ itiona.
'i. .¦ acetj ha been pro-
duced by a now proeeaa, and the

ta have nol obtained.
A l.auiidryman

\- thi nexl .!': r i very < om-
ative man, a chemist, too, but
na a miniature ateam laundry,

.ntrifugal wringer and all:
and you why you wear

evei ff,you aek him
v. by B ehemial runa B laundry and

tella jou. IH- fellowahip ¦¦

lundryman who wanta to know
for sure if there ii anythintr in tho
complaini that elothea -team laun
doro.l go to piece faater than
c'othea waahed by hand, So here ia

ii the Mellon Inatitute of
[nduatrial Reaearch, koopinj? an

elaborate and acientific reeord of the
progreaaive diaintegration of aeveral

f linon bandkerchiefs, ona al
araahed by a negro woman, ono by

.m laundry and one in his own

lahoratory,
Nexl to him ia ¦ man experirnent-

:n their organte «yn-
Further on il one who, and

! would, could reat a long time on

whal he haa done. He haa found a

formula for pr^.i icii g aapirin, which
iaaa the owner of his fel-

1. wship indifferenl t.. German com-
n for all time. He thir.ks it

wi!!, f'-r he is taxaating his money in
t to omploy this yottBg chem-

ist's proeeaa eotnrAereially.
Fixation of Knowledge.

At the end of the hall are BOme
di or thal do not stand open. You
could look in, parhapa, but there

I be i othing to aaa but lahor¬

atory apparatus, and nothing to talk

about that rotj eould hopa ta under
land. "Thin," aaya the direetor, "in

the damartment of pure ehemistry"
Kisewli'-re exi'tinr/ chemical knowl-
adge la i>ein>r applled to peactieal
problSBM. Here in the depnrtment
<.f pure ehemistry, whieh ia aup
port''.! entlrely hy the institotf, the
work if ta torturi ¦< aleaaanta until
they Rive up new ecrfta. There ii
no delinite proldem. Thia ia re

oarch for its own saka. The r"su!fs

,ro into the stock of rc^ervc know!
f.'.i'o, which the prstttieal rcscarchers
draw upon nt th'-ir leisure.

"Seientitie re^eareh," aaya Df.
Kaymond V. Racon, "rondurted in
ihe laboratory is the soul of indus-
trial prosperity." The wordf are

metaphysical. The meaninjr is prac
tlcal. This country is far hehind
some Others, especially 'icrmany. in
reonomir ehemistry. Only <ince tho
war have peopl. bfgUfl to pereeivo
i's importnnee. It is somethinjr, new

te aay in popular diaeourae that the
industrial progrea of a people ean

be measured by their con^umption of
BUlphuriC Beld, whieh is the basic
chemical; i.ut this has been an nxiom
for many years in the lahoratory.
L'nderstanding i« yet imperfeet of
the tavd 'ha' 'i country i not Belf-
containad, agriculrurally, economi-
cally, or. in the large sense, politi-
cally, unleaa it has enormoua facili-
tiea for tho fixatioii of n;1

can ohtain urilirnit.ed quanti*
nitrir aeid nnd its salta from the
atmospheve. "The proat adaptability
of eertain parts of our country
| i electro-ehemical manufacturin,7,"
says Pr. Bacon, "on account of the
water power availabl on in-
troduee thi air fertilixer industry."

: be flourishing.
Attitudes.

Thi if American industry
rd chemical re earch haa heen
.' Immediate expediency. Prob-

lems have been solved only as they'
have arisen, upon the in

ity; few have been anticipa'ted.
to take <-ar'»

elf Therefore, there do<
i ..¦ .¦ accum ilal
knowledge to he drawn upon

to f th. plans
and ui that 1 ight he con-

in a > pi nt «if providence. If
'¦< dy of knowledge had ex-

11 the problema Buddenly
d by the

Problem v hlch ly be
clear' led be-
rause they aro too f There

only ope COal
in '!." P >ni sylvania

intelligently conaidered
meet rhe pro-

uppliea. The c< rporationa th il

il port
their ii the
fingers. After you have name

!n-mi
the Ea it Kodak, the 1

teel and t!ie du Pi ' 1"
t narr ff sud-

to corpi linine
small reaearch !a ratori.

of a few thousand dollars a

and of these there are perhaps
n .:. c tuntry.

The Inspiration.
Phi fact the w<

Mell. n Inst itute relief
are tho

know
of ita existence, or who. |
heard of it, wc (Rciently in-
tcre-'r ',, -rmemher. ll did not

oriafinate in Pittsburgh. It was b»-
. 1'ni-

ty of Kana
Kennedy Duncan, who, wl
ing the Sixth li

." Vpplied Chemistry, in Romi
year before, waa ao impressed bj
the result- obtained in Europe from
the co-opcration of ind in-

try that he returned home with
:¦ a of bringing about aimilar eo-

operation in this country. He took
.hc chair of industrial eh
the Kansa niversity
lished there an industrial fellowship
Bcheme, whereby a manufs
eould imply and chea]
dovj intensive chemical rea.

iiv his own exclusive behalf an.l im-
mediatel) appropriate tho reaults.
I succeeded in Kanaas, but the work
u a handicapped by its diata
II om the region of great ind

ty, and ;,> 1911 Dr D
transferred it ti Pitt il urgh. Hence
'he Mellon Ii til ite \ baking com-

pan) that desired to improve its

product was the tir-- to buj a fel-

lowship a baking companj in the
greatesl ateel prod icing
the world the first \a av.u

of ti: immand in
trial chemical reaearch!

The American manu
habit has been to think ti
improved procea e would omehow
evolve themselvea and be for sale
when, if and as needed, like any
o'her nerchand se, or like b

machine. which. so long a- it doet
not exist, can not ¦. l,ut
which, when introducod, has t>. be
sdopted to keep up with coinpetition,
though it Involvea acrapping all the
old e.juipment. The idea of putting
money into expenmenta! laboratory
work as a bu.-iness investn.ent
r urely for the purpose <>:' Bnditlg
new proctaaaa la still strange to him.
It is like hirinp a mechanical ganiua
to mvent somethinp, instead of wait-

ing for the investor to prodUCf a

reeall on his own time and rsk and
| then buying it from him. G. Q.

DESTINY LIES LN
OUR OWN HANDS

A little Lecture to the Sis-
ter Anne of Commer¬

eial Life.

H> 4BCIBB afAIX IKM clas.

St, Lovia, July Sl.
No ona ean deny that a* a r.ation

we are enamoured of prospenty. Not
alone because of th* mere getting of

dellara and the things of ea*e ar.d
.oinfoit which these dollars imply, but

erjually becauxe of that opportur.it> for

BXpreaaiBa of our power* which

prospenty alone ean give. Dcmocracy
i* essentially a ByataSJ of action. of

I itrixlBga and of noble .nscon-

taai That i* why th- aleaaeatal and

aloped rVaat Ia *<¦ rifa ¦'.th the

pirit of Milltaat democracy. Ihat il
why prospenty ll the *hihbo|eth ot our

BCial, BB.oaai< and espenally our po¬
litical life. Ifl our heart* we all know

full well that r.either nation* nor in-

dividaala ever learn lessons of end ir-

lag value ssve through s're-s BBd
- Yet, flevtrtheli a, we all go

aaila most anwil iagly te tbe

Of -nlver
ia that the Sister Aaae

Comnercial Life, sitting upon the

tep af expectancy. aik-4 arl
the daat eloadi upon the heriaoa
ing of the coming of peace ifl E
ireeaal the endmg of thal proaperlty
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